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Ask for Copy No. 73

am.H.PFORZHEIMER & CQ
Dwlon in Standard Oil Securities

I S3 Broad St. Phones 4860-1-2-3-4 Broad

To Holders of

Short Term
Securities

We have been advising clients
to exchange their short term
bcrtds for longer term issues.
We feel that those who continueto hold their short term
bonds until maturity will not
be able to re-invest on nearly
as an attractive basis as at
present. Should you desire,
you may send ua a list of your
various securities (or our suggestions.
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FINANCIAL NEWS
AND COMMENT

Conference pn Unemployment
Brings Out Real Causes of

Business Depression.

SIGN'S OF IMPROVEMENT

Buyers of Stocks Show Fear of
Discounting the Better
Outlook Too Speedily.

Thanks to the Washington conference
on unemployment, the public conscience
in the matter of costs and selling prices
is being stirred to an extent gTeater,
probably, than at any other time' since
the boom of 1913 collapsed. Some of the
country's good minds have brought forwardsound thought on the relation betweenslackened activities and sluggishmarkets.

Wholesalers and retailers have been
Informed of their duty to aid In the
readjustment by making prices low
enough to attract Incomes which are
much less than a year ago. The railroadshave learned that the public eye
Is upon them In the matter of transportationcharges, but in fairness it is to be
fifljf] tlmt thp railuratr monoMro

alone shown a disposition to lower rates
In proportion to the reduction of operatingexpenses, the trouble being: that
these costs are giving ground with a
great deal of stubbornness.
While the conference thus far has rot

touched upon labor's obligations. It may
be said that the public will be waiting
for some tiling about wages to develop
before the deliberations are completed.
"The whole business eituatlon is

clogged and obstructed.' says the Nar
tlonal City Bank, "not only by the high
cost of railroad operations, but high
Industrial costs, placing goods beyond
the purchasing power of consumers. Thi3
is the principal reason why millions of
men are out of work and It will have to
uc o^uaiVijr iacvu uwuig aitj' fcciiex UI recoverycan take place. Tlie sunshine
euro is no remedy lor this situation.
Prosperity will not be created by cheerfultalk while this unbalanced state of
industry exists."

Sign* of Bnnlnea* Enlargement.
The markets, notably the stock market,have recorded the fairly widespread

impression that business is enlarging.
Taking New York State as an exampleItsindustries are diversified.there are
more hands at work than In August,
which month showed an Improvement
In manufacturing over July, so as to
Increase average weekly earnings
slightly. (

The country's cotton mills have been
taking cotton for spinning since July 81
at a rate much faster than a year ago.
The takings last week were 100 per cent,
greater than In the corresponding week
or lszu. rne steei traue. wniie exceedinglyirregular in output, is working
fully 30 per cent, more actively than in
July and mills In certain lines are returnedfrom the depths of summer depressionto 73 per cent, or more of
capacity.
The trend of railway traffic Is toward

gradually enlarging bulk, and If tills
growth is sufficient during this month
and next to warrant expenditures it is
certain that the number of railroad employeeswill be Increased this winter.
The roads cannot continue indefinitely
to slight maintenance, as they have
dons since May, and be able to handle
a normal flow of business. But it Is
axiomatic that if the unionised employeesct-asc to threaten strikes and
show a willingness to accept working
conditions that entail lesa waste and
promote economies, the railroads will
add to their payrolls the quicker and
move more vigorously toward reduced
freight and passenger charges. Railroadstatisticians can supply plenty of
figures showing that the rate Increases
of last summer added Inflnlteslmally to
the cost of things carried. Nevertheless,the road managers know as well as

anybody else that, whatever the statisticsshow, business sentiment is repressedby current rales and a cut
would Impart a stimulus to manufacturing.
The price movements of stock indicate

thnt conditions are Improving, but they
show also that buyers are fearful lest
they discount too rapidly the passage
from depression. United States Steel
common. In Its recent course. Illustrates
this statement very well. In the week
of August 20, when the upward movementwas Just getting under way, this
stock sold as low ss 72"

«. Thence It
roie somowlmt rapidly until 80',i was

reached a little more thsn a week ago.
It fell back front this point and fluctuatedthrough a 2 to 2!i point range until
last Friday, when It managed to touch

The momentum which carried it
from around 74 to 81^4 died away for n

time because speculators elected to wait
to see. if possible, whether business conditionswarranted a further advance.
What of the true situation In Germany

nml lis brnrlna UDon tlie industrlnl n'lu.

ation in the United States? It Is difficultto reconcile definite rcportj of busy
plants and busy people tn the new republicwith German exchange ao low
over here that a cent will buy nearly
one and a quarter marks. It is strange
to hear of the German Government's
hesitation to pay much more of the
reparations In cash and securities at the
same time that one hears of private
German bank balances In the United
States larger than in pre-war daya.
That development# In Germany during
«ho next three months will have a profoundInfluence in other countries goes
without snvlng. Either the MO.POO.Offl
iriarks of reparations. In the shape of
export taxes, will be paid In November
,in<\ December, as prescribed by the
Allils. or something in the nature of a

cyiapse will come over there. Uncertaintyover the outlook Is undoubtedly
.lending to retard 'the plans of many
Wertcan exporters sad Importera-
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31*4 18 12.00 3 4400.*Amer Stei
96 03% .. .. 23800 Amer Sugai
107% 85*4 8.19 7 1000, Amer Sugai
88 87*4 19.62 8 17600'Amer Sums
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85% 24 12.50 4 1300!Associated
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89% 77 8.00 7 400 Atlantic Co
9 1% .. .. 2800 Atlantic Fr
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CTIONS IN THE NEW
WEEK ENDED OCTOBER 1, 1!

1921. 1920. 1919.
2,490,524 4.799,089 7,210,484 Year to date.
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?> OCTOBER 3, 1921.

YORK STOCK E
«

* «

)2U

LI 921.
125*705.812

rlvTTbi*V '

I
»id.|ln >.1 a»Ll»«J ^

..
"T" ioo; Inter Agricultural Corp

COO Inter AgrlcuBt Corp pf.
1.40 5 7400 Inter Harvester Co
1.00 7 400 Inter HarveAer Co pf..

telOO Inter Mercantile Marine
1.50 , C lpOOO Inter Mercantile Mur p

400 Inter Motor Truck
1.29 7 p00 Inter Iktor Truck 1 pf

SOOOiInter Paper
i.70 t> aOOklnter I'aper pf ntptl....

90»(»llnvincible Otl
2P0Uron IToductH

.. 24<D0jlslund Oil & Transport.
. , , OJVVjtl^nci * vw . n.

1800 Jewel Tea pfl
.. .. fcOOlJoees Bros Tea

I.G7 4 100(Kan City. Ft S & M Pt.
2900;Karrpas City Southern..

i.S4 4 1200 KaiMas City South pf.
8 lOOlKayser (J) & Co

r.58 el2l lo700|Kelly Springfield Tire..
S.56 t 6 100(Kelly SpringfleJd Tire p
>.52 it S 300!Kelly Sfc>r Tiro 8 p c pf.

800 Kelsey Wheel
r.78' 7 lOOlKelsey Wheel pf
.. ... 9200 Kennecott Copper
.. A. BGOO'Keyatone Tlno & Rubba

1.80 4' 1100!Kresge (S S)
i.90 7\ ]00|Kresge (S S) pf

.. I 300OILackawanna Steel
'v 40(1 Lacled* Gas

v ..J lQdLako Erie & Western..
V>3' '-I 900|I..ee Rubber & Tire

3^30.1 Lehigh Valley
.97] 71 SOOlLlma Locomotive
'.64* J2 200II.ligrsett & M Tobacco...
1.90 J\ taOOjLiggett & M Tob pf

9vC<Wr«oews. lnc
00 if llVWLoft, Inc

.. i 8 Wl r^oose Wiles Biscuit....
Ill 121 flOllYLorlllard, P
1.36 7| 60im^oulsvllle & Nashville..
.67 7; laolalailison & Co pf
.. ..' 400fM anatt Sugar

".081 7j 1000 Nhxnhattar Elevated....
.00 lvii 8001MA nhaltan Shirt
.. . .1 400l.M'wkct Street Railway.
" ioo;M:\Aket Street Ry pr pf.

1.28; s| 300 Martin-Parry
..I ..i eoOMaiW-nd Oil
..! .. l«rO:Max\lell Motor B

1.78' 8 2400'j Mays ..Department Store
i.OOj 32 224900i|Mexicfl»n Petroleum
>.091 2 1800 -Miami 'Copper
>.89 fl.69 11600'Middle .States OH

..I 4300 Midvale .Steel & Ord....
300 Minn & .fct. Louie new...

r*)9 71 700 MInn, St & S' S M
.14 4! 200 Minn. St.V&SSMLl

..I 000 Missouri, itan & Texas.
,.i .1 400 Missouri, K'pn & Tex pf.
,.! .. 4500 Missouri Pacific .......

..! 7100 Missouri Pa»\iflc pf
1.16 3 200 Montana Porr<V

*.! 1400 Montgomery M^rd & Cc
.. i 300 Mullino Body .» .......

..' 1600jNational Acme v.
.88 7' 100,National Blscuift Co..-.
.36 7 3 00 National Biscuit Co pC. .

100 National Cloak & Suit..
.28 7 dOOjNational Cloak & (Spit p

..} \00:National Conduit JbCab!
.84 6 WlolNatlonal Enam & Stimi
.90 6 7WP National Lend ....^^.
1.86

' 7 10V.Optional L*»id pf...«.*
OftftnlXMrf RHnf Mp* 2d rtf. ,

.. .. 6500pNevtada Consul Copptnt...
.54 6 200|New OrI, Tesju; & Mexv
.06 6 200jNtew York Afr Brake...
.86 6 11800'*:Wew York Central
.15 5 200 NY, Chi & St Louis....
.80 5 100 New York D(vck pf

.. 8900 N Y, New Haven A Harl
.44 1 10900 N Y, Ontario & Western

200 Norfotlc & Southetni....
.22 7 1200 Norfolk & Westera
.50 3 11600 North American Co....
.33 3 6900 North Aijnorican Cb pf..
:.87l 71 11600'Northern Pacific -

.28 5 * SOOlNova Scotia Steel Uc C..
.. .. 200 Nunnally .Co
.54 2% 100 Ohio Fuer Supply v

8600|0klahoraa Prod & Kefln.
.. .. 2800'Ontario SiSv^r
.26 2 600 Orpheum Circuit .

.65 8 400 Otis, Elevate*-
.. -. 700 Otis Steel
.14 2 100'Owens Dottle . ..-

.. 800[Pacific Development ...

..' 11700; Pacific <Saa & Electric.
.00 l%i 55800[Pacific Oil
.04 61 28100) Pan Am Petrol & Trans
.79 6 6800.Pan Am Pet & Trans B
... ..I 100I Panhandle P & R
..I ..I 40o'Parrish & Bingham
.33 21 14165)Pennsylvaj»ia Railroad .

.. + 96001 Penn Seaboard Steel....
4.1 4SUU! h-eOPt«'H VJ»»
.J 6200lPere Marquette
..J SOOjPore Marqiiptto pf

.00 8ft 300i Philadelphia Co
100 Phillips Jonas

.. .. tr-lOOiPhilllps Pctraleum
.. gSlOOjl'lerce Arrow «....

«4001Pierce Arrow pf
.. ..

I W001 Pierce Oil
.77 Si JOOfPierce Oil pf
.26 51 29^0!Pittsburgh Coal of Pa..
.94! U! 34 0|Pittsburgh Coal of Pa i

1100 Pittsburgh & West <Va.
.00 6 30P Pittsburgh A West Va v
.34 1% OOOLPond Creek Coal

1200 iPressed Steel Co
.60 8 9900 Cullman

100P unta Alleg Sugar
.84 2 f400 fYire Oil .,.

.14 4 100 R\ R Sec 111 C ctfs

.52 S 1200 railway Steel Spring..,.
1.25 1 3t 1100 Patpd Mines

8900 Kay Con Copper
1.56 4 3S690 ReaAing
.49 2 500 Reading 1st pf
1.55 2 800 'ReaAing 2d pf

700 Remington Typewriter.
1.46 7 200'Remington Type 1st pf.

.. 700'Rcplogl« Steel
2700jRopubllcl Motor Truck..
5600l Republic1 Iron & Steel..
66001 Republic 'Iron A Steel...

1.33 7 300! Republic I\on & Steel pi
1.75 5.20 2420()i Royal Dut<*i N Y
1.33' 1 SOOSt Jos I.earf

45001St Louis & San PYan...
400'8t. Louis & San FYan pi

.. . .1 1800 St Louis SoOthw
..I 800 St. Louis Southw pf....
. | 1 OOi San Cec Sugar

309 Savtago Arms......
COOjSaxon Motor
300 Seaboard Air Line

... .. 20'' Seaboard Air Line. pf...

.. .. 8200,Soars Roebuck .

.. .. 4000 Seneca Copper .

..! ..I 800 Shattuck Arizona
1.74 74e.| 700 Shell Transport A Trad
..) ..I 38000|Sinclalr Cons

..! 1000 Isioss-Sheffield Steel A 1
..I ..I SOOiSouthern Porto Rico Su

r.50 6 89r.oolSonthern Pacific
.. .. J09001Southern Railway .....

.. 000 Southern Hallway pf....
".90 6 lno'Standard Milling pf....
J.r»7 6 1400jsmndard Oil of Now Jo
5.31 7 4f00!Standard OH of N J pf.
>.33 4 280O Standard CHI of Calif...
).4.r> 7 lOOlStecl & Tube pf
5.00 2 900 Stewart Warner Speea.

400 Stromberg Carburetor .

>.59 7 66200 Sturteba.kcr Corp
..

* 1400 Submarine Boat
1800 Superior oil

) 91 3 1000 Superior Steel
5.331 8' 100'Superlor Steel 1st pf...

.. ..! 200 Temtor Corn & Fruit A

.. . -L 1600 Tennessee Copper A Coi
5.11, a I 29000 ITexaa Co
1.301 1* 17000'Texaa Pae Coal & Oil...

.. .J 1600'Texas A Pacific

.. .. 200'Thlrd Avenue
5.67 8 lOO'Tlrle Water CHI
9.16 16f.10300]Tobacco Products
5.28 7 200lTobneco Products pf...

.. fl7000'Transcontlnentnl Oil ...

1.43 4r 200 Transue A Williams Stei
2.12 8 1000 Union Baa A Paper....

.. .. 4900ltJnion Oil
3.16 10 6000 Union Pacific
S.06 4 9001 Union Pacific pf..' .. 300|United Alloy Steel
7.00 7 1001 United Clirar Stores pf.
4.29 8 4100itTnlted Drug Co
8.7f> 3V4 100'United Drug Co 1st pf..
7.31 8 2S00jUnited Fruit

..I 200 United Railway Invest,

.. 100'United Railway Inv pf,
1.541 6|.16200!United Retail Stores
1.491 6E| 100IU S Cast Ir Pipe A F pi

.. ..I 41200 U S Food Products
8.6U 4P 6800lu H Industrial Alcohol.
.. . . 700 U 8 Realty A Imp

. ^mm

XCHANCE

1920. 1919. .

166,413,545% 224,194.525
~7 H Mai

Hljh. Lo»r.| Laat. Chca.
TT~7% 7% ~7%~+"%
.. 39'4 38% 39*4 . %

. 78 75 77 . 214

.1102 101 101% + %
1.1 11% 10 10% + 1
f.| 48% 46% 48 +2
. 31% 30 30 . 2
.. 67% 67% 67% + %
. 61 48% 49% . %
.69 69 69
/ 10% 8% 10% + 3%
.25 23 25
. 2% 2 2 . %
. 11 10 10%
. 41 35 39% + 4%
. 22% 21% 21% + 1%
. 60 60 60 + %
. 26% 25% 26 ~ %
. 62 61 61 +1
. 79% 79% 79% + 1%
. 43% 40% 43% 4- 1%

f. 70% 70% 70% + %
J 84% 83% 84% + %
. 57 56% 66% . 1%
. 90 90 90
. 22% 20 22% + 2
r. 11% 10% 10% . %
. 159 145 157% +16%
. 101% 101% 101% + 5%
.. 42% 41 41% -+ %
,. 48% 47 48 + 1 i

10% 10% 10% + % ;
. 26% 25% 26% -f %
. 59% 53% 59 + 4%

.. 78%| 77% 78 + 1
. 160% 157 137 . 3% |
. 101% 101% 101% + %
. 14% 13% 13% . %
. 9% 9% 9% + %
. 33 32% 33 + 1%
.. 147% 146 1147%, 4- %
. 110% loo% 109% . %
.60 60 60 . %
. 28 26%l 26% . 1%
. 41 39% 41 + %
. 25 24 25 . 1%
. .3% 3% 3% . %
. 33 32% 33 + %
. 14 13% 14 . 1
. 18 16 18 4* %
. 8% 8% 8% . %

«. 83 80% 82 + %
.103 97% 100% .1%

22 21 22 -f*
12 11% 12 4- %
26% 24% 26% .1%

,.10 9% 9% . %
. 71 70% 71

j. 66 66 66 -f* 6
1% 1% 17s 4- %
3% 3 3% 4- %

. 20% 19%' 19% . %
.. 41% 39% 40% 4. %
. 49 49 49 4-1

>. 18% 17% 18% . %
,. 18 18 18
.1 34%! 13% 14%f . 1%
..119 119 119
.'no lio no . i%
. 18% 18% 18% + 1%
f. 49 49 49 + 2
le 1 % 1
j. 38 37% 38 4- 1
. 7574' 75 7574 + %
. 102 102 102

5 4% 4% . 74
12%. 11% 12% +1%

^ 52' 52 52 .1
.» 62 62 62 + 5%
..1 74 72% 72 74 + 74 '

. i*4% ,64% 5474 . %
6174 k 51 51 . 3%

t. 15% 14% 1474 . %
. {*23% 21% 2274 + 174
. V 2*74 9 9 74 + %
. L 9>% 9 6 74 9 6 74 . %
. 407,4 39 39% +174
.. 367k 35 35% + %
.. 797*1 77% 78% . 74
. 2374 -374 23% . 2%
.. 12 '<12 12 ..

.. 46 4k' 46 +4
2% A?4 2% + 74

. 574 4^ 474 . 74

. 19% 19%V 19% . %
. 94 9274 k,92% + %
.. 9% 9 j. 9% . 74 '

. 29 2874s 2 8 74 + 1

. 12 1174*11% . %

. 60 58 k-8 . %

. 38 35 V% + 2%
47% 45% 40 . 1%

. 44% 42 43\i . 74

. 7% 7% 77k ,
.. 12% 11% ll%k . 1
. 39% 36% 37% \ . 1% <

11% .10% 10%g»~ %
. 52% 50% 51% I . %
20% 19 20% 4 %

. 42 40 42 T.

. 30% 29% 3*> +". 1%

. 64% 64% 64% . % ;

. 26 23 25 -H %
.12*4 H% H% .* %

. 27% 23% 25 .<2 I
.. 7 6% 7 + %
. 4« 40% 45 ,| 4- %
. 61% 5S% 60%' -4 IV <

if 86 85% 86 «4 V
. 27% 26% 26% . IV f

if 75% 75 75% -f* 1 % |,
. 14% 14% 14% + % v
. 58 57% 57% . % f
. 92% 90% 92% . .% (
. 27% 27 27 . 1
. 25% 24% 25% 4-' 1%
. 56 56 56 +1
. 84% 83 84 4- %.
. 25% 24 24 . 2%}
. 14 12% 14 + 1
. 73% 70% 72% . %« *

. 44% 42% 44% 4 2 j

. 44 42% 44 4 l%i
.. 23% 22 23%, + %i |52% 52 52 %| .2fi% I
. 23% 22% 23% ..

. 13% 10% 10% . 2% f

. 53% 51% 52% +- %
. 53% 51% 52% 4- %
84% 82% 84% +. % £

. n TO-J4 -JW73 T' 74 ,

. 12% 12 12 .^ % (

. 24% 23% 23% .. %
!. 36% 36% 36% + % <
. 23% 23% 23% . 1%
. 34 32% 32% . %
. 2 2 2 . %
. 9% 9 9 . V
. 2% 2% 2% + %
. 5% 5% 6%

.. 9% 9 9 _ 1
. 68% 66% 68% +
. 19% 18% 19% +

7% 6% 7 % + T»'
I. 34% 33% 33% + %||

20% 19% 20% + s.J
38 37 37% . 1%.|

p 30 29% 30 . 1 !
.. 80% 78% 80 . %U
. 21% 20% 20% . %.

47% 46% 46% . 1 (
. 76 76 76 . 3 *

r.1140% 137 140% -f 6%
. 107% 107% 107% 4- %

75% 71% 75 -i- 4
. 67% 07 67% + 1%
. 25 25 25 . %
. 31 30 30 . 1
. 75% 72% 73% . 1%
. 4 3% 3% . %

.. 5 4% C + %
. 29% 27% 27% . 1%
.. 96 96 96 +2
.. 8% 7% 7% 4- %
*1 8% 7% 8% + %
. 37 35% 37 +1%
. 23% 18% 23% + 5%

.. 23 22 23 . %
. 15% 15 15 . 2%
. 120 120 120
.. 67% 64 65% . 2%
.. 84% 84% 84% + %

8% 7% 8% + 1%
Bl 36 36 35 . 2%
.66 61 66 4- 5

17% 16% 17% . %
. 123% 121% 132% 4- %
.. 66 65% 66 -|- %
.. 26%] 26 26
.. 100 100 1100 4- 3%

&«% 64 %\ 56% 4-. %
,. 40 40 1 40

. 110% 107%U09% 4- 1%
8 7% 7% . %!
18% 18% 18% . %
53% 50% 52 . 1

r. 43% 43% 43% 4- %
,.14 9 18% 4- 4%

. 47% 45 47
61% 60 61% ~ %

STOCKS IN LONDON
JiUST JOG QUIETLY

ftilf HHola Spciii-if h»h Arc "Ynf.
xj**sr/ v "

Affected by Substitution
of Treasury Bonds.

INDUSTRIALS INACTIVE

Rubbers Rising in Market, Indicating:Pos&bilEiy of Buying-Movement.

Special Gable to Tiro Nwv >'o*k Ueiui.d.
Copyright, 19!t, by Tub iV^w IjOIK IlnKALD.

New York fttruld Barran, t
Lafidon. Oct. S. J

Capel Court was extremely 'quiet last;
week, investors continuing* to fight shy
jf the market, which had to Jog along
Ihe best It could without tlinir help. The
normal xtntA nf !.»

these days is deadly dull, the'ononotony
being relieved only by an occasional
sign of vitality, with the result that the
situation is getting on the nerves of
traders. '*

British gilt edge securities wene not
affected one way or another by thc-lsub- <

stitution of a new system of Treasury
bonds, and on the whole continued
steady, but business in foreign bands
ivas extremely quiet and was limited to
a few specialties.
British rails continued dejected and

the foreign railways market took that
latest Argentine rates as announced*,
very badly.
With bad reports and bad dividend announcementscontinuing to arrive here

almost daily, as is natural enough after
the.spell 'of severe trade depression,-it
Is not surprising that little interest was
Bhown in Industrials. This market is
In n to nf nort'nnniip«u uml thorn lu

a tendency to realize on the shares of
companies which have not yet announced
their dividends; but which may have to
reduce th*n.
Of the factors which are likely to Influencethe coifse of their future, the

most important is the lowering cost of
coal wblcl* slioeld follow the wago reductionsin some mining distHcts, in-
eluding South Wales, which aro due to (
become effective early this month. Alreadythere is a tendency to anticipate
the advontago of cheaper fuel in industryin genera^ and to the engineering,
shipping and gas industries in particular.
The, welcomo recrudescence in rubberswas a feature of tlio market last

week. As the public demand for rubbarsis still almost negligible 'the rise
In value of these shares obviously was
due to better sentiment And If this
alomc Is capablo of putting prices up, a'
general buying movement will certainly
have a marked effect
Further weakness in the German mark

was tho feature of the exchange marketIts bearing on Germany's export
trade- and also on Germany's reparationpayments engaged attention here.
While the suggestion that Germany was
deliberately planning to default on lier
reparation payments was not taken seriouslyhere. It seemed clear that no
efforts were being made by the Berlin
Government to support the rate on tho
mark, without which the futuro of the
reparation paymunta will bo rendered
Infinitely more difficult

STOCK EXCHANGE SALES.
Now Vork Stock Exchange sales for week

"tilled October t:
1021. 1020. 1010.

Monday 48.3,034 747.383 1,018,874
Tuesday 408.310 743.018 1.403.770
Wednesday. 423.083 044.031 1,328.000
Tlmrsday... 400.002 012,443 1,420.023
Friday.432.103 0211.347 1,318,32"
Saturday... 274.330 0111.313 4G1.100
Totals 2.400 324 4.799.880 7.240,484

Tr. to date.123.700.812 1fifl.413.043H 221,194.32'
Detailed sales of stocks for weeks ended

October 1 and September 24:
Oct. 1. Sept. 24.

Industrials 2,088.822 4,089,7«"
Kallroada 401.002 440.777

BONDS fl'AU ISSUE).
1921. 1020. 1019.

Monday 20.182.000 1fi.728.flOO 12.381.00
Tuesday 18.7fiV>00 22.f131.000 lt.90S.000
iVednesday.. 17.3«8.nflO 17,2fl'l,00«l 1il.070.noo
Thursday.... 1fl.28tt.000 18,47'I.OnO 12.84fl.0fie
Friday 10.211 .<*10 17,131.000 10,142.000
Saturday 0,418,000 fi.101,000 fi.219.00f)
Totals 98.290.000 98,429,000 09.018,000 "

l ear to
late.$: .300.1 iO.OOO 82,fi.'.1.fi44.000 $2.432.873.fiTO
Detailed sales of bonds for weeks ende

'eptembrr 24 and September 17:
Oct. 1. ScDt. 24

""orporatlons 821.713,300 82J.393.OfO
.Iberty 119.132 f410 49,019 00

1'orelgn 7,928.300 7.043.000
Hty 17.000.000 7.000.000

WEEK'S PROlftTCE PRICES.
CHICAGO.
Wheat.

hirIi i,ow. Lait
:«>tcmber 123 llj 110 z
lecember 120U 117 117H

day 13014 122 12244 el
Corn. ,

a « r.O ARIL AT I
tcprcmnrr -w<> -*

ec»mbec» 62% 46 46%
«*/ 50% 54% 64%

Oat*.
leptember .12% 32%
:Vcrmb«r 383d
toy 42% 40 40%

Pork.
>ptcmb«r 22.00 18.50 22.00

Lard.
>!tr>b«r 10.23 6.53 8.62
lartiary 0.32 0.00 0.10 .

KllM.1
Dctober T. 13 C.S5 0.85 j

WEEK'S COTTON PRICES.
High. . Low.

January 21.10 19.62 20.3.1
March 20.08 16.38 20 02

May 20.82 16.10 10.50
July 10.00 18 00 18.03

October 21.43 10.19 20.48
December 21.42 19.35 20.05
Spot, New York 21.55 20.23 21.10
Rpot, New Orleans 20.75 10.30 20 30
Spot, Liverpool 13.21(1 14.59(1 li.*2d

aiize 1921 Dlv. Dlv.l j
Hlch-I Low. |Yleld. In >.| galee.f
79%~ 40% .. .. 11500 U H Rubber
103% 74 9.09 8 900 TJ S Rubber
55% 26 .. .. 1300 U 8 Smelt, H
44% 37 R.33 3% 200 U 8 Smelt, R
,%6% 70% 6.25 5 78200 U S Steel...
M»o inr. 6 38 7 2000 tl H Steel Dt

41% 3.88 2 26200|Utah Copper
1 8% .. 800 Utah Securlt
41\ 25% .. .. 5900; Vanadium ..

814 72 9.33 7 200 Vau Raalte
42 % 20% .. .. 160J Va-Carollna
102% 57% .. .. 400 Va-Carollna
95 59 8 00 8 400 Va Iron, C &
9» I 6% .. .. 2200 Vlvaudou ..

9 7 .... 300 Wabash ....

24Hl 18 .. .. 1400 Wabash pf
72 \ 49% 4.03 2% lOOOlWells Forge
11% 8% .. .. 1000 West Muryl
21 14% ... .. 1100 West Mary It
30"i 20% 1000 Western Pat
70% £9 9 60 6 300 Western Pat
94 76 8 54 '< 120? Western Unl
96% :il% 8.14 7 600 West.lngbou
49% 118% 8.89 4 4000 Wcstlnghou
11'4 7% 400'Wheel ft La
19% M% .. 403 Wheel A L*V
44 ?»% 11.76 4 2001 White Motoi
17% V 4800 White Oil ..

iflii <»iV .. .. 10 J wick Spenc<
10% r>vW .. 6000 Willys Overl
4' 23' ..! 1800!Willys Overl
ij yi ,,1 *. 800'Wilson & C<
89% 79% 8.65 59! Wilson ft Co
117% 105 '7.02 8 2100 Woolworth
11" 1103 6.45 7| 200!Woolworth l
15% 30% 9.74 4i 1790| Wrrihlngton
81 70% f».*>9 7 100i Worlhlngton
64%' 54 1\9.00 6, 1001 Worthlngton

Kx dlv. tKx right*. Jin scHp. x F
NOTE. OWd lot transaction i are not

ware mada at price outride of the regula

»

Edward b. smith& Co.

Investment Securities
Corporation Financing

Commission Orders Executed

165 Broadway 1411 Chestnut St.
NEW YORK PHILADELPHIA
*

Remitting Money
Abroad

Branches Affiliations
ENGLAND BRAZIL
FRANCE COLOMBIA
SPAIN ECUADOR

GUATEMALA
PERU 5AN SALVADOR
URUGUAY VENEZUELA
MEXICO NICARAGUA

Correspondents in Belgium. Holland,
kaly, Switzerland Germany, etc'

Telephone Whitehall 0703

anguj-soutwamerican
'Bank,limited

Jtur Torfc A|tMT, 4» BraMw«

R.J.Reynolds
Tobacco

B
Stock

Bought and Sold

MacQuoid C$> Coady
Members ,V. Y Stoc'i Exchange

\A Wall St.. NY. "Rector 9970"

v ,

I1'|Pan-AmericanPetroleum
111istory.Earnings .Dividends Jjj!

lloliiM a controlling Interest In L
the stock of Mexican Petroleum lit
Co., Ltd. Its history since Incorporation.future outlook
and otiier leading- Issues Uis- v-s

i;tj- cusscil in our current »

Weekly Financial Revic c |
firaiis on request for "E15"

THD5HrOWLEy&rD.
jlif Siccus and Bonds

US Broadway N*w York
leleptonr Rector 5150

l.K.Rice. Jr&' o.WillBuv
100 American llnwnliiui 8. 8.
50 American lira**
*5 Oela-. Lack. A We*tern Coal
100 Farrell Coal Pfd.
25 Horn t llardart <N. Y.) Com.
50 Metal A Thermit Com.
50 Old Dominion 8. 8.
50 Phelpa-Dodge Corp.
35 Ro>al Baking Powder Com. ft Pfd.
100 Ward Baking Com. At Pfd.

J.K.Rice,Jr.&Co.
Tiones 4000 to 4010 John. CO Wall Bt.. N. T.

National Bank
of Commerce

CLINTON Gil BERT
2 Wall Stmt, N. T. Tel. 4848 Rector

j Net
High. Low.I fliRc

__

60% 48% 60% %*
1st pf 88 85% 88 4* *
lertn & Min.. 34 32 34 + 1%
of & Mln pf. 42 42 42 4-2

80% 78% 80% 4- »i
' 110% 10tf% 110% 4- %

62% 49% 62% 4- ai
ies 9 8% 8% . %

32% 80% 31% . %
let pf 76 75 75 >

Ohom 30% 28% 30 4- %
Chemical pf. 76% 76 76 4- %
C 76 73 75 4* 7%

8 7% 7% . %
7% 7% 7% 4- %

A 21% 20% 20% . %
62 68 62 4*4

and 9% 9% 9% . %
ind 2«1 pf.'.. 17% 16% 17 . %
:iflc 24% 2 % 22% . 1%
:iflc pf 63 62 62% 4- %
on Tel 82% 81% 82% . %
ise Air Rke 87 86 86 4- 1%
ISO B AM... 46 44% 44% 4- %
ko Erie 8% 8% 8% . %
ceErlopf... 16% 16 16

33% 33% 83% 4- %
8% 7% 8% 4* 1

»r Steel 14% 14% 14% 4- %
and 6% « 6 . %
and pf 27% 26 26 . 2%

)36 35 36 4- J
pf 81 81 81

114% 112 114%, 4- 2%
108% 108% 108%! 4- S

Pump 41% 40 40% -- 1
Pump pf A. 73 73 73 4- 2%
POmp pf II. 66 60 60 4- 1 "g

'art stock, e In stor k, f Part extra,
recorded In separate lino unless sales
* lot ranre. »

I


